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OUTLOOK 


BRIGHTENS 


IN GROCERY TRADE 


by RAYMOND BRENNAN 


Sales in the grocery trade during the current 
year have held up remarkably well, despite the cur- 
tailed purchasing power of consumers. In fact, it 
now is estimated that nearly 30 per cent of the 
nation’s income in 1932 will be spent in the food 
industry, as compared with 25 per cent back in 1929. 
This does not mean that people are eating more, but 
rather that the contraction of national income from 
around $85,000,000,000 to less than $50,000,000,000 in 
1932 will result in the chief outlay of the family 
budget falling in the foodstuffs category. 

In point of tonnage, the decline in the sales 
of groceries has been moderate this year, and has 
been consistent with the average decrease of around 
15 per cent in the average price level. During 
August and September, advances in commodity 
prices were of material aid to large grocery retailers, 
as they halted inventory losses, which had been a 
severe handicap, and resulted in a slight widening 
of profit margins. Since the middle of October, the 
weakness of the leading items in the foodstuffs divi- 
sion has been persistent, and the trend still is down- 
ward, to some extent. Substantial distributlon of 
food products and groceries through welfare organi- 
zations has been a factor in this line, but purchases 
for this purpose are made principally direct from 
manufacturers and distributed to the consumer. 

There was a good demand for canned goods 
during September and October, but as most of the 


wholesalers now have covered their early require- 
ments, the market is rather dull at present. Canned 
vegetables are going into consumption slowly, be- 
cause of the ample supply of fresh vegetables still 
on the market. Despite this situation, most canned 
goods merchants report that sales are fully equal to 
those of last year, even at the lower prices. Owing 
to the large carry-over from previous seasons, the 
canning of salmon, fruits, and vegetables was less 
extensive than it was a year ago, and because of the 
short pack and the increase in the stocks in the hands 
of distributors, canners are entering the Winter 
season in a much better statistical position than was 
the case at this time in 1931. 

A distinctly brighter outlook now is noted in 
the grocery trade, taken as a whole. This is not be- 
cause of any marked increase in business, as yet, but 
is due to the feeling of greater confidence and the 
generally better attitude which prevails. As nearly 
one-half of all employed workers are engaged in the 
production, distribution, or serving of foods, any 
change in the condition of the foodstuffs industry 
may be considered as a reflection of the entire com- 
mercial trend. The curtailment of retail credit to 
consumers and the low prices of the majority of the 
staple commodities are mentioned among the un- 
favorable factors now affecting this line. 

Wholesale grocers in the Philadelphia dis- 
trict report tonnage ahead of last year’s comparative 
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record; that is, more units have been handled. The 
dollar volume, however, is slightly less. All low- 
priced items are selling freely, as the trade still 
seems to be looking for bargains. Prices are fairly 
steady now, and a higher trend is in evidence. Indi- 
cations are favorable for a slow, gradual improve- 
ment in the general trade. 

Sales in the wholesale grocery trade in the 
Cleveland district during the first ten months of the 
current year declined about 22 per cent, compared 
with those for the same period of 1931. With some 
of the small retailers, sales receded as much as 25 to 


SALES RETARDED BY 30 per cent, in some in- 


stances. Volume with 
rates Seer’ the larger chain stores, 


on the other hand, is not more than 8 per cent under 
last year’s showing, and most of this has been 
caused by the continuous decline in prices. Most 
retailers are buying cautiously, and wholesalers are 
endeavoring to keep their inventories down. 
Unsettlement in commodity prices has been a 
constant source of worry to produce dealers, market 
gardeners, and grocers in the Detroit territory. 
Grocery prices, which had weakened during the first 
three weeks of November, have stiffened slightly, 
but still are about 9 per cent under the figures for 
November, 1931. Although the unit volume of sales 
is nearly 16 per cent under the total of last year, the 
trade has been affected less by the universal reduc- 
tion in purchasing power, because its activities are 
identified with prime necessities. Potential demand 
does not vary as much as sales records in dollars 
indicate. Until supply and demand will have been 
adjusted to changing conditions, and asound method 
of controlling production evolved, profits will be 
erratic even among the major chain-store systems 
wherein competition is growing more and more 
severe. Collections were slightly better during No- 
vember, and give 
promise of holding 
up for the balance of 
the year. 425 


INDEX OF WHOLESALE GROCERY PRICES * 
(The Average of 1921 is Taken as 100) 





groceries, which make up a large percentage of dis- 
tribution in normal years, have been moving slowly. 
The price level at present is more or less stationary. 
There has been a tendency for a slight movement 
upwards on such commodities as coffees, sugars, can- 


ned tomatoes, peaches, and peas. Collections have 
been unsatisfactory, and outstandings, as compared 
to those of a year ago, are from 10 to 18 per cent 
higher. 

Volume of wholesale grocery business at 
Louisville, Ky., is about 20 per cent below that of 
ayearago. Although the statistical position of most 
items in the food line indicates that prices should 
be higher, there have been no advances of conse- 
quence, as yet. The increasing strength of tobacco 
quotations in country districts, and the gain in em- 
ployment in the coal fields, is expected to produce 
a better volume of business soon. 

Staple goods are well to the fore in the sales 
of groceries in the Norfolk, Va., district, with a 
tendency on the part of retailers to purchase the 
cheapest possible grades, excessive competition be- 
ing met with price cuts wherever possible. Whole- 
sale and retail collections are relatively good, this 
being accounted for by a more conservative credit 


CREDIT RESTRICTIONS [| Policy which has been 


forced on all classes 
IMPROVE COLLECTIONS ididiiamelimaies: Cobdiion 


whole, the progressive dealers show a marked spirit 
of cheerfulness regarding the course of demand in 
the near future, although the small retailers are find- 
ing it increasingly difficult to meet competition. 
Unit deliveries of groceries at Atlanta, Ga., 
have decreased from 25 to 40 per cent, with a mone- 
tary decrease of about 25 per cent, as compared with 
the record for the same period of 1931. The demand 
is for moderately-priced brands of merchandise. 
Collections still are slow and irregular. No impor- 
tant changes have 
been registered by 
the wholesale gro- 
cery trade at Rich- 





The wholesale 
distribution of gro- 
ceries in the Indian- 
apolis area shows a 
decrease of 24 to 26 xo 


mond, Va., during 
the last several 
months. The aver- 
age price level is 
about 15 per cent be- 





per cent in dollar 
volume, and a de- 
crease of 6 to 8 per 
cent in tonnage for 


low that of last 
year’s corresponding 
season. While cur- 
rent prices show a 
firmer tendency, 


a, 





the first ten months 75 
of the current year, 
compared with the 
record for the corre- 
sponding period of 











Bi, they exhibit no signs 


of advancing, due to 
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1931. The most ‘% ons oD 
active demand at 
present is for goods 
in the lower price 
brackets. Fancy 


grocery prices being 
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(*) Courtesy National Wholesale Grocers’ Association 


The Midsummer nie in commodity markets resulted in the index of wholesale 

ifted to 70.0 in September, in sharp contrast to 67.3 in June, 

which marked the low point of the year. Much of the recovery was lost in October, 

because of the persistent ——— of ee: or ng items, and the index number 
ropped to 68.3. 
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oom a the great demand for 


only low-priced mer- 
chandise. Thus far, 
buying for the holi- 
days has been slow. 





A recent survey of the grocery trade in the 
St. Louis district indicates a more cheerful feeling 
regarding the probable course of demand than has 
prevailed for several months, due to improved eco- 
nomic conditions. Wholesale and retail grocers 
find that dollar sales for the current year are ap- 
proximately 5 per cent less than they were a year 
ago. Unit volume generally has held practically 
even, with increases reported in some instances. 

The production of groceries, except that of 
flour and breakfast cereals, is not prominent among 
Twin City industries. Flour production in recent 
weeks has been off about 15 per cent from last year’s 
record at this time, and below the normal of previous 
years by a larger percentage. Although retail sales 
are low, they are closer to normal than those in many 
other lines. 

Since September 1, there has been a better 
movement of general grocery lines in the Kansas 
City territory, and the principal wholesalers express 
satisfaction with activities. It is doubtful, how- 
ever, if the tonnage for the current year will equal 
that of 1931; it will be less in dollar volume, be- 
cause the general level of prices has receded at least 
10 per cent. 

When compared with the total for the same 
ten months of last year, volume of grocery sales at 
FAILURE LOSSES Denver is off from 15 ne 
CONTINUE HEAVY per cent in tonnage an 

to 15 per cent in value. 
During the last two months, however, prices have 
been fairly stable, in spite of the fact that there are 
occasional lots of distress merchandise reaching the 
market. The principal retardative influences to 
progress are the unemployment situation, and the 
low prices of farm products. 

At Los Angeles, there has been a slight in- 
crease noted in the grocery trade, as compared with 
that of a year ago. Prices are somewhat lower, but 
during the past thirty days an increase has been 
noted in several items, including staples not affected 
by seasonal influences. Distributors in this district 
have about forty-one days’ business on their books, 
as compared to forty-four days last year at this time. 

Production of items for the grocery trade at 
Portland, Ore., covers salmon, fruit and vegetable 
canning, flour and cereal milling, and the curing of 
hams and bacon. There also is a growing industry 
in cold-pack berries. 

In most of the eight divisions of the food 
industry, into which the analysis of insolvencies has 
been broken down, 1931 marked the peak record, de- 
faults numbering 2,949, while the liabilities totalled 
$28,739,759. In some of the divisions, this upward 
trend was continued during the first ten months of 
the current year, the insolvency record of R. G. Dun 
& Co. showing 2,732 defaults, with liabilities of $27,- 
722,030. In the groups listing retail groceries and 
meats, delicatessen stores, wholesale grocers, and 
wholesalers of produce, both the total number of 
failures and the total amount of liabilities involved 











for the first ten months of the current year ran in 
excess of those for the entire twelve months of 1931. 


Retail Grocers 


Year Number Liabilities 
PO isso de Paste ecwewaEnecwk 1,361 $8,650,965 
1930 SVP ear, eae Eee pera Fee 1,376 11,738,934 
1931 orb Ral. S/aleenan baw wel 6 Ae eis 2,313 19,999,927 
REP 5 tae ly shaustio SA a lie eS Ol aree 1,587 12,776,628 
Retail Groceries and Meats 
Year Number Liabilities 
1929 ps Si0 sen va oa ae oe hc ore GLa cehe tore ue 449 $2,842,045 
+ SAE Se eo ee 497 4,499,245 
1931 iwehe Kc cin sees Pan an ke eas 229 1,839,050 
PE asec 5's enn lawinwraleas wiielcs 701 7,553,714 
Delicatessen Stores 
Year Number Liabilities 
BD osc eect cia cstins Shean 51 462,100 
MINS a hireva-ciah ace rnlote Steere 66 +405 500 
1931 Soe 6 A ek le aa Whe eel Soul oh 75 670,613 
RIAN o's a steno 5 oe mnie aus Rata oie 109 729,686 
Retail Fruit Stores 
Year Number Liabilities 
eee ar eae a, 108 $1,644,183 
1930 ie. Aono bw. aM Sevetaue ne adem cecd ai aid ete 133 1,225,479 
1931 . Tree eye Cee Lee eee 134 1,496,500 
PE sok dase Nea wmaSauaasawe > 100 1,260,592 
Wholesale Grocers 
Year Number Liabilities 
MONEE S eS ons area « Riek nie bane ew ae 42 1,528,300 
oy chs Wd dale law tg hth arp anne Stele 4 *r288'000 
SERRE DON Com. 3)314/214 
Wholesalers of Produce 
Year Number Liabilities 
DIE 6 chs cde arale eieareonatecaie en eee 4 137,700 
TC ee ee 18 #334500 
Dex i ssnsiunanb ented in nes 5 90,500 
BROS ie oess Gd else ees 8a os aw ORR >7 2,087,196 
Retailers of Produce 
Year Number Liabilities 
RI ic too %g: tora tacesuta oheenae wa anaes 82 1,464,002 
ng Ee ne A DREN! vi a 102 #1 ee Gos 
931 AREA of Seure Ode 8 oo he Pe 17 22,017 
ES: wae antl widen Aloe as ahinielene 61 1,069,371 
Canners 
(Fruits and Vegetables) 
Year Number Liabilities 
iio sae Oe dale ee 11 $663,700 
BEER 6 ois hslas oeniase sv biviea dn aleing 5 1,460,814 
931. Niwas a9'e(Siewie ays nl Wik taes dra ieteok 23 1,896,576 
tA RE eas bane Did AREY, Oi 21 1,189,716 





(*) January to October, inclusive. 





NOTICE 

Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Grocery Trade will 
be published in the April 29th issue of Dun’s Review. 

Next week—December 10th—the subject of 
the special survey will be Iron and Steel. 

These industries will be surveyed in this 
sequence: 


Radio Furs 

Hardware Dairy 

Paint and Wallpaper Furniture 

= = Rubber Goods 
Automobiles Paper: moans 
Drugs Clothing 
Plumbing Supplies Farm Equipment 
Shoes and Leather Jewelry 


Building 


Electrical Supplies 
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TRADE REVIEW 
OF WEEK 


The final month of the year has opened under 
circumstances far more auspicious than were dis- 
cernible at this period in 1931, as the reports which 
contain no evidences of fresh gains show a mainte- 
nance of previous levels or a decrease in the hesi- 
tancy which had 
been handicapping 


items the popular-priced merchandise in beads, neck- 
laces, clocks, compacts, strap watches, and wrist 
bands. The margin of consumption over necessaries 
is increasing more steadily each week, and it is this 
margin which defines most accurately the extent to 
which consumer 
buying is broaden- 


the forward move- 
ment. While prog- 
ress generally is be- 
ing aggravated by 
lack of support by 
the major industries 
and the listless 


DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


DUN REPORTS 1932 1931 P.C. 
Bank Clearings ecccccecccccccece $3,485,050,000 $5,300,601,000 —34.2 

odity Price Advances...... 10 | ae 
Commedity Price Declines....... 43  . eee 
Insolvencies (number)........... 460 492 — 6.5 


INDUSTRIAL ACTIVITY 


ing. Although 
wholesale trade has 
quieted down some- 
what, with the bulk 
of the orders for 
holiday goods now 
placed, the volume 





: : Crude Oil Output (barrels)...... 2,099,250 2,420,100 —13.3 sa): 
commodity prices, "electric hovel Geen ek. +1,475,268 *1,599,900 — 7.8 still is above the 
caused by the uncer- Freight Car Loadings............ 575,851 653,503 —11.9 low point of three 
tainties of the inter- FACTORS REPORTED MONTHLY: months ago, with 
national debt settle- AGRICULTURE 1932 1931 P.C. sales of shoes, men’s 

¢Cotton Consumption (bales), Oct. 502,244 461,023 + 8.9 ’ = 
ments and the Cotton Exports (bales), Oct..... 1,008,023 1,014,180 — 0.6 and women’s cloth 


weakness of sterling, 
salient features of 
the week’s reports 
include fewer ad- 
verse factors to con- 
fuse the outlook. 

There is noth- 
ing present in cur- 
rent developments 
to give indication of 
any recession in gen- 
eral activity being 
more than seasonal during the balance of the Win- 
ter, while the clarification of legislative policies are 
being counted upon to bring a more sustained up- 
ward movement in the Spring than that which car- 
ried so much encouragement during the Fall months. 

The holiday buying season now is in full 
swing, and retail trade continues to improve sharply, 
with the dollar totals running close to last year’s 
levels. The stores specializing in Christmas toys, 
novelties, and other Yuletide merchandise report 
early buying of gratifying proportions, and the re- 
lease of the Christmas savings funds this week will 
liberalize purchasing further, as it is estimated that 
fully 40 per cent of the money will be poured imme- 
diately into retailers’ coffers. 

Increases in the week’s distributive totals 
were particularly outstanding in weather-stripping, 
varnishes, general household hardware, leather 
goods, travelling accessories, novelty furniture, and 
housefurnishings. The movement of jewelry has 
received a marked stimulus, with the best-selling 
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FOREIGN TRADE 


INDUSTRIAL ACTIVITY 


Building Permits, Oct 
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Price Index Number, Nov....... 
Insolvencies (number), Oct...... 
Insolvencies (liabilities), Oct.... 


Merchandise Exports, Oct....... 
Merchandise Imports, Oct....... 


Pig Iron Output (tons), Oct..... 
Steel Output (tons), Oct........ 
Unfilled Steel Tonnage, Oct..... 


+Daily average production. {Domestic consumption, *(000) omitted. 


ing, and holiday 
novelties comparing 


$133.898 $140,401 — 4.6 : th 1 
2,273 2,362 — 3.8 
$52,869,974 $70,660,436 —25.0 favorab ven = 
year’s record at this 
$153,000,000 — $204,905,000 —25.3 period. 
106,000,000 168,708,000 —37.2 Wholesale 
grocers and the tea, 
644,787 1,173,283 —45.0 coffee, and spice 
1,068,550 1,590,180 —32.8 : 
1,997,040 3,119,432 —36.3 groups report in- 
$14,079,955 $53,666,548 —73.8 


creased sales, and re- 
orders already are 
making their appear- 
ance for confectionery and candy lines. In the tex- 
tile division, underwear, sweaters, and other knit 
goods are selling more freely, but wholesale buying 
of dry goods, notions, and hosiery is not so heavy 
as it was a few weeks back, and the bulk of the sales 
are in staples. While larger orders were placed by 
dry goods wholesalers in August and September, 
inventory-taking at the first of the month disclosed 
the smallest stocks on hand in nearly a decade. Tak- 
ing into account the drop in prices, the dollar vol- 
ume of inventories is at least 25 per cent below that 
of last year. During the last two months, whole- 
salers practically have cleared all the heavy pur- 
chases made during the period of rising cotton 
markets. 

Industrial operations have fallen off, to some 
extent, with steel mills narrowing schedules, and 
irregularity prevailing in many other lines. Manu- 
facturing in many of the metal trades reflects the 
usual seasonal slackness, with the exception of 
novelty manufacturers, whose business is at its peak. 








Insolvencies in the United States again are 
reduced in number, the total for the past week, as 
shown by the records of R. G. Dun & Co., being 460, 
against 480 and 495, respectively, in the two pre- 
ceding weeks, and 492 for the corresponding week 
of last year. There has been a constant movement 
downward in the number of business defaults in the 
United States for the past five weeks. At this period 
of the year, the tendency usually is in the other 
direction. The indications now are that business 
failures for the month of November will be the low- 
est in number for any month for more than a year. 

The improvement in the past week, compared 
with the preceding week, as well as with a year ago, 
is in the South, the West and for the three Pacific 
Coast States. There was a small increase in the 
number of business defaults for the past week in 
the Eastern section, both as compared with those of 
the preceding week and the total of a year ago. 

Of the past week’s failures, 316 had liabilities 
of $5,000 or more in each instance, against 298 and 
320, respectively, in the two preceding weeks, and 
296 similar defaults a year ago. 

Canadian failures numbered 81, against 75 in 
the preceding week. Last year, for the correspond- 
ing period, 54 defaults occurred. 


Five Days Week Five Days Five Days 
Nov. 24,1932 Nov. 17,1932 Nov. 10,1932 Nov. 25, 1931 
SECTION Over Over Over Over 
$5,000 Total $5,600 Total $5,000 Total $5,600 Total 
Bast ..c0e 150 8197 1382 186 138 174 119 182 
South ..... 54 93 61 109 65 118 70 121 
West .....- 82 121 79 133 79 137 81 132 
Pacific ..... 3 49 26 52 38 66 26 57 
U Biceesses 316 460 298 480 320 495 296 492 
Canada .... 36 81 387 75 32 72 32 54 


Bank clearings are again 
FURTHER REDUCTION lower, the total this 


IN BANK CLEARINGS week at all leading cities 


in the United States of $3,485,050,000 being 34.2 per 
cent under that of a year ago. New York City clear- 
ings were $2,341,705,000, a decline of 34.9 per cent, 
while the total for leading centers outside of New 
York of $1,143,345,000 was 33.0 per cent smaller. 
The week, both this year and last, covers only 
five business days, and relatively this week’s clear- 
ings are larger than those of the preceding week. 
Furthermore, in the week a year ago, two days of 
December are included, covering in part the heavier 
settlements occurring at the first of the month; 
whereas, this year the week ends with the last day 
of November. This will account for some of the 


heavy losses this week. Most of the larger cities in 
the East and West again contribute to these large 
declines. 





CONTINUED RECESSION IN 
COMMERCIAL FAILURES 





Figures for leading centers, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily bank clear- 
ings for the year to date: 








Five Days Five Days Per 
Nov. 30, 1932 Dec. 2, 1931 Cent 
I ois 5dieivten ce we hice té040:0% $161,701,000 $278,289,000 —45.5 
Philadelphia. ..scccsccccesecnce 238,000,000 270,000,000 —11.9 
Ee ee POT EV OT 44,975,000 52,000,000 —13.5 
eee ae 64,293,000 87,516,000 —26.5 
DS ew va cake senecesecednes 19,500,000 29,400,000 —33.7 
WN Gees bap ee saa eaee ene 144,600,000 264,260,000 —45.3 
RENEE 60 5 eb odiacuaeweenione6 ee 41,899,000 90,097,000 —53.4 
CE, oe c'sscesecvosensecsous 53,951,000 74,299,000 —27.2 
WIRE esa wdc oo Wrelse.s b4w whoa 28,882,000 41,200,000 —30.0 
COTTE OC Ee errr 42,700,000 70,700,000 —49.6 
Tt Se eee Oe 44,898,000 64,192,000 —30.1 
I ocx b «nee snes eWsacose2s 15,546,000 24,862,000 —-37.5 
Mimmeapolig ..ccccccccccccscess 38,476,000 50,991,000 —24.5 
ETE TT ee eee 24,832,000 $1,092,000 —20.1 
DIS nk. 05 e256 044 6ESH Cae 21,800,000 30,100,000 —27.6 
TAR i bdw deo k45 cena vee 13,662,000 17,179,000 —20.5 
GU COIN s. 6 0.5. 6.00 0.0 20000 09080 20,000,000 34,000,000 —41.1 
BOAR sa weideadedsevconedccees 23,557,000 28,565,000 —17.5 
ah SRR, 5S 5: 5.5.0 00cacow'sdse 72,100,000 121,600,006 —40.7 
I hg asin sie ois 6 <0:0% bie ee 12,372,000 21,107,000 —41.4 
NE aS Sicarhets aa waa pre aeue 15,507,000 24,363,000 —36.4 
I snip aaa iiunn tases $1,143,345,000 $1,705,752,000 —33.0 
WR also 5 wa 4 «556 Ole bah stein orn 2,341,705,000 3,594,849,000 —34.9 
Weta ANNs s 5 as clswiesoties« $3,485,050,000 $5,300,601,000 —34.2 
Average Daily: 
TE necadiasciadeesesxe $678,686,000 $943,602,000 —28.1 
CE cna eer ee nest bdaseoess 754,170,000 1,160,444,000 —35.0 
Third Quarter... ...cccsccscsceve 718,430,000 1,144,738,000 —387.2 
Second Quarter.....csecvececcce 766,321,000 1,423,998,000 —46.2 
Wire ORS ooo 560 os sic cece 933,396,000 1,404,312,000 —35.0 


Dun’s Insolvency Index 
LOWER NUMBER FOR for the three weeks of 


INSOLVENCY INDEX November has taken an- 


other drop and now is at 132.3, compared with 137.8 
for October and 140.9 a year ago. A marked improve- 
ment in the number of business defaults in the 
United States has characterized this record since 
August last. Up to that time, the Insolvency Index 
had been unusually high for nearly a year. The 
betterment in September was, in part, continued for 
October, while for November the downward tend- 
ency again was renewed. The record still is quite 
high, being above that for November of other recent 
years, excepting only November, 1931. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 


-————- Monthly —_, 5-Year Average 7—-Monthly—, 

1932 1931 1930 1925-29 Ratio 1922 1921 

November to date.. 132.3 140.9 127.6 107.1 122.8 112.8 132.8 
OctOber .cccccccse 137.8 134.7 117.0 90.2 103.8 109.8 107.3 
September ........ 132.1 114.0 112.9 87.2 100.0 98.7 94.5 
August ..ccccccese 155.5 111.3 105.7 90.9 104.2 93.4 99.8 
CO ne eee ere 156.3 112.1 112.4 95.7 109.7 110.4 93.6 
JUMB ccsvccccvcccs 155.2 112.4 114.4 100.8 115.6 165.4 82.7 
MAG caiessde stats 162.0 131.7 119.9 104.5 119.8 124.4 88.5 
CS ES cee eer 158.0 134.1 125.0 107.4 123.0 137.3 93.8 
ere 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
feBruary ......... 165.9 169.0 146.7 128.2 147.0 168.7 123.4 
TQMEREF cccccccccs 201.8 188.4 150.2 139.5 160.0 173.7 126.2 
Year to date...... 155.7 136.2 123.8 105.6 125.4 114.1 
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SAGGING PRICE LEVELS 
LOWER INDEX NUMBER 


While Dun’s Index 





Index Number of $20.007 for 





Number of Commodity 
Prices on December 1 was 
lower than on November 1, 
it declined so little between 
the two dates as to indicate 
that the general sagging of 
price levels, which set in 
during the first week of 
October, has spent much of 
its force. On November 1 
a dollar loss of $1.855 was recorded from the Octo- 
ber 1 figure of $136.555. The December 1 Index 
Number compared with the previous month shows 
a loss of only $.802, or .596 per cent. 

During the past thirty days several major 
commodities sustained losses. Despite this, little 
material change is noted in the several categories 
which comprise the Index Number. The explanation 
of this is found in the fact that, in these cases, the 
latest prices, while lower than those of November 1, 
were reduced only fractionally. The prices of a 
number of other commodities showed firmness 
through the month and on December 1 were little 
changed from the level of thirty days ago. 

During the month declining quotations ex- 
ceeded advances by a wide margin. In the second 
week advances exceeded declines by 1, while in the 
third week a showing of better than 2 to 1 was re- 
corded for advances against declines. The exact 
reverse of this condition was experienced in the last 
quarter of the month and was largely responsible for 
the lowered Index Number on December 1. 

The decline of .154 cents in the Breadstuffs 
division of the Index Number compares very favor- 
ably with the loss registered a month ago, when a 
drop of $1.148 from the October figure of $14.583 
seriously affected the Number for this group. While 
grain quotations have been consistently lower dur- 
ing the past few weeks the extent of the declines 
has not been as sweeping or as precipitous as they 
were during October. December 1 found several 
important grains, such as corn and barley, quoted at 
higher prices than they were one month ago. 

The Number for the Meat group suffered the 
heaviest loss of the seven categories which comprise 
the general Index. At $11.811, a drop of .865 cents 
from the November 1 figure of $12.676, this division’s 
total was lowered by nearly 7 per cent. Prices on 
all important meats were under those of November 1, 
bacon being the one exception. 

The Dairy and Garden total moved to a higher 
level than it has enjoyed in many months. The 


per cent. 
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Dun’s Index Number of Wholesale Commodity 
Prices on December 1 was $133.898. Com- 
pared with the November figure of $134.700, 
this represents a decline of .802 cents, or .596 
The fact that the decline is less 
than that of last month is an indication 
that the downtrend has slowed appreciably. 


the group is cue chiefly to 
the strength of butter and 
potatoes; two great staples. 
The sustained price strength 
of other important com- 
modities such as eggs, milk 
and garden produce also 
contributed their share to 
the better showing of this 
division on December 1. A 
fractional falling off in the Other Food group low- 
ered its December 1 total to $16.374, a loss of .031 
cents. With the exception of slight changes in 
sugar and coffee quotations the price structure of 
the commodities in this section were generally well 
maintained. 

Both the Clothing and Metals groups ex- 
perienced nominal price losses, Cottons and woolens 
were firm. While Italian silk held its position, 
Japanese silk was under the November 1 level. Hide 
quotations showed a general tendency to strength 
and were above the price range of November 1, al- 
though still well under the October 1 level. Little 
change was noted in Metals with the exception of 
pig iron and copper, lower prices for which con- 
tributed largely to the loss of .158 cents in this 
group. 

In the Miscellaneous group the December 1 
total of $30.978 improves the November 1 figure of 
$30.771 by an increase of .207 cents. This gain was 
primarily due to a moderate price increase regis- 
tered in the lumber division. 
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Bread- Dairy & Other Cloth- Miscel- 
stuffs Meat Garden Food ing Metals laneous Total 
$ $ $ $ $ $ 3 a 

1981, Jan. 1.. 25.368 19.841 18.071 17.378 27.019 19.351 32.691 159.719 
Feb. 1.. 25.244 17.670 16.949 17.554 26.702 19.348 32.672 166.039 
Mar. 1.. 24.501 16.749 16.884 17.842 26.498 19.822 32.250 163.646 
Apr. 1.. 24.306 16.196 16.878 17.321 26.465 19.874 31.985 162.525 
May 1.. 23.521 15.673 15.893 17.879 26.168 18.919 31.866 149.419 
June 1.. 22.816 14.841 15.687 16.616 25.507 18.965 31.463 145.885 
July 1.. 23.105 14.836 15.692 16.610 25.934 18.956 $1.459 146.591 
Aug. 1.. 22.098 14.571 15.306 16.653 26.868 18.816 31.286 145.598 
Sept. 1.. 19.982 13.983 15.471 16.418 36.091 18.605 31.174 141.724 
Oct. 1.. 17.579 13.592 14.951 16.331 24.454 18.591 30.918 136.416 
Nov. 1.. 19.474 14.596 15.898 16.851 24.176 18.6650 30.824 140.869 
Dec, 1.. 18.266 15.483 16.613 16.872 23.003 18.498 31.666 140.401 
1932, Jan. 1.. 17.291 15.623 17.869 16.806 22.989 18.429 31.674 140.681 
Feb. 1.. 16.795 14.985 18.240 16.652 22.702 18.839 32.131 140.844 
Mar, 1.. 16.745 14.856 18.080 16.690 22.419 18.714 81.715 289.219 
Apr. 1.. 16.452 13.817 17.847 16.060 22.361 18.685 $1.642 136.864 
May 1.. 16.005 12.061 17.327 15.970 20.813 18.686 31.512 132.828 
June 1.. 15.066 11.235 17.127 15.629 19.951 18.623 31.848 128.879 
July 1.. 14.306 11.280 15.904 14.234 19.561 18.671 81.870 126.316 
Aug. 1.. 14.611 13.605 15.959 14.734 18.551 18.521 82.780 128.761 
Sept. 1.. 15.325 13.516 17.031 16.434 20.854 19.011 31.928 134.099 
Oct. 1.. 14.583 12.881 19.414 16.613 21.288 20.588 31.188 196.555 
Nov, 1.. 13.435 12.676 19.578 16.405 21.256 20.579 30.771 184/700 
Dec. 1.. 13.281 11.811 20.007 16.374 21.026 20.421 30.978 133.893 








BUSINESS CONDITIONS — REPORTED BY 


BALTIMORE Some of the local industries continue 
to report gains, particularly those engaged in the 
production of goods destined for immediate con- 
sumption. The heavy industries still are lagging. 
Colder weather has provided a good stimulus for the 
movement of heavy wearing apparel, and houses 
specializing in Christmas toys, novelties, and other 
Yuletide merchandise state that early buying has 
been of gratifying proportions. The week has wit- 
nessed a marked increase in coal output. More 
activity is noted in most divisions of the textile in- 
dustry, with underwear, sweaters, and other knit 
goods selling freely. 


BOSTON Retail trade has been stimulated further 
by the purchasing of heavy clothing, due to the 
recent cold weather. Increased activity is noted in 
the piece goods market, with the interest centering 
in suitings and overcoatings. The wool market has 
experienced another quiet week. There has been 
some increase in the sales of fine cotton goods, but 
the coarser grades have been moving slowly. Silk 
mills are fairly active, and retailers report a good 
demand for silk goods. 


BUFFALO With much colder weather upstate, a 
brisk demand already is evident for heavier clothing. 
In many other lines of merchandise, especially those 
suitable for holiday gifts, a firmness in prices is 
apparent. A considerable mark-up in household 
appliances is evident, but a considerable mark-down 
is apparent in efforts to move Fall merchandise 
preparatory to placing on sale the heavier lines of 
Winter clothing. Plants which have been using red 
ink freely for many months in their trial balances 
now report that, due to adjustments in overhead, 
they expect to be all in black by the end of the year. 


CHICAGO Retail trade continues to improve 
sharply and in dollar totals is running very close to 
last year’s levels. The early shoppers, are however, 
maintaining a preference for medium and low-priced 
holiday goods. The special “Parade of the Toys,” 
sponsored by State Street merchants, last Saturday 
drew a big crowd to the “Loop.” The pre-inventory 
clearance wholesale event, which started Monday, 
brought a large number of out-of-town buyers into 
the field, with fill-in orders for toys, gift goods, and 
general merchandise particularly active. Interest in 
wholesale ready-to-wear items lagged a little. 


CINCINNATI Cotton prices sagged during the 
week, and declines in quotations of many com- 
modities have retarded sales from rural districts. 
Conditions in adjacent tobacco-growing districts are 
more encouraging, as present indications point to 
reasonably good returns when the market opens 


within the next three weeks. Final arrival of cooler 
weather has stimulated the sale of Winter apparel. 
For the first time in two months, freight car loadings 
during the past week showed an increase, by com- 
parison with the same period during the year 1931. 


CLEVELAND In most lines of retail trade, buying 
was somewhat restricted during the past week. Re- 
tailers, although encouraging early shopping, report 
buying for Christmas requirements delayed, but 
from now on expect sales to show a sharp upturn. 
Wholesale trade is above the low point of three 
months ago, with dry goods and men’s and women’s 
wearing apparel in the forefront in the upward 
trend. Manufacturing in many metal lines reflects 
the usual seasonal slackness, with the exception of 
novelty manufacturers, whose business is at its peak. 


DALLAS Sales at both wholesale and retail continue 
with no important changes over the past several 
weeks. Buying of food and clothing and other lines, 
classed as strictly essentials, is fairly active, though 
distinctly hesitant. The general tendency of the 
public to buy only as needed still prevails. Most 
merchants are trying to adjust their businesses to 
conform with this policy by reducing their stocks 
to levels comparable with current demands. Buying 
for the future has become almost a thing of the past 
in the basic industries. 


DENVER Both the retail and wholesale trades con- 
tinue to show moderate seasonal movement. In the 
retail line sales are becoming heavier. Prices have 
declined from 1 to 4 per cent, as compared to those 
of the previous week. 


DETROIT Retail trade continues surprisingly ac- 
tive, very little, if any, under the unit totals of the 
corresponding period of last year. Wholesale trade 
is only fractionally less in a few lines, while others, 
such as shoes, men’s and women’s clothes and holi- 
day novelties compare favorably with last year’s 
record. Steel production is less steady than it was 
last week, having nothing much to help volume, ex- 
cept the orders placed by the motor industry for 
new models. 


KANSAS CITY Sales in staple retail lines are hold- 
ing up well, with the major interest now centered on 
holiday items. The downtown stores are crowded, 
and many of the representative merchants express 
satisfaction with the business transacted. Three of 
the largest stores report that sales by units have ex- 
ceeded those of last year, but dollar volume is less, 
because of the continued preference for moderate- 
priced! merchandise. During the week there was 
some increase in orders for seasonable items handled 
by wholesale houses. 
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LOUISVILLE During the past two months, the local 
textile business has improved markedly. October 
shipments were about 100 per cent in dollar volume 
and about 20 per cent in units above those for the 
comparative month last year. Sales in November 
showed about a 40 per cent gain in dollar volume. 
The jewelry trade is becoming more active, with the 
best-selling items including beads, necklaces, leather 
goods, clocks, compacts, strap watches, and wrist 
bands. Manufacturers of crackers have had a good 
season, and probably will close the year with some 
improvement over the 1931 record. With the seed 
merchants, indications are favorable for the Spring 
trade being heavier than it was last year; prices are 
expected to be higher. 


NEWARK Colder weather during the past week 
gave an impetus to retail sales, and an improvement 
in volume was noted. Weather-stripping, varnish, 
and general household hardware, were in fair de- 
mand. Sales in groceries and provisions showed a 
slight gain. The general seasonal advance, however, 
is not up to expectations. In the industrial section, 
operations continue somewhat irregularly, the an- 
ticipated improvement not being so pronounced as 
was expected. Local foundries note some increase 
in orders for malleable, but no noticeable activity in 
gray iron. 


PHILADELPHIA Several industrial lines continue to 
report some expansion in operations, despite the 
approach of the year-end period of dullness. In 
retail trade, the chief activity is being centered 
around the movement of holiday merchandise. The 
demand for jewelry has picked up decidedly, and a 
fair Christmas season now is in prospect. Sales of 
hardware continue to incrase in outlying districts, 
but have fallen off somewhat in the city. The ma- 
chinery business now is better than it has been for 
several months, but the iron and steel trade con- 
tinues quiet. 


PORTLAND, Ore. Some improvement is voiced in a 
number of lines. The demand for luxury and gift 
items has experienced a distinct increase as Christ- 
mas approaches. Regular goods also have the usual 
seasonal rise in volume, but figures continue below 
those of 1931. Weather conditions have been favor- 
able. Foundry and metal work in general have in- 
creased, inquiry indicating a return of confidence 
in quarters that had shown the greatest contraction. 


RICHMOND The advent of cold weather during the 
past week has stimulated sales in several lines. Re- 
tail buying for the holiday season is just starting 
and, as yet, is of small volume. Department and 
apparel stores report sales 20 per cent lower than at 
this time last year, and practically unchanged during 
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the past thirty days. Building operations continue 
at a low level, but the employment situation has 
improved slightly. Extensive waterway construc- 
tion is expected to provide work for considerable 
skilled and unskilled labor in the near future. 


ROCHESTER The bright spots in the local business 
horizon are a gain in the volume of checks cashed, 
freight car loadings, residential electricity sales, and 
in employment in machinery and electrical appliance 
shops, railroad equipment and repair shops, and in 
instrument and optical goods factories. Retail sales 
of heavy wearing apparel, hardware, and some auto- 
mobile accessories picked up during the week. 


SAN FRANCISCO Business generally in this section 
appears to be somewhat static and declines in some 
instances are somewhat more than seasonal. The 
opinion is expressed that the prospects or sources 
which present improvement, except for the usual 
holiday trade, are not yet apparent. A number of 
concerns are beginning to overhaul and put back into 
operation machines that have not been used for a 
year or more. Electrical power output is holding up 
well, in view of conditions. Foodstuffs are moving 
along well; in some groups prices are again rising. 


ST. LOUIS There is little change noted in general 
conditions throughout this section, with the possible 
exception of the retail trade, where volume of sales 
of holiday merchandise has increased over that of 
the previous week. Manufacturers and jobbers ot 
ready-to-wear clothing report a representative num- 
ber of orders received for prompt shipment. Hard- 
ware, building materials, groceries, paints and var- 
nishes, and electrical supplies are moving at about 
the same rate as reported for the previous week, with 
little improvement noted in the iron and steel in- 
dustry. Production of flour by local millers is esti- 
mated at about 40 per cent of capacity. 


TOLEDO Retail trade during the past week has not 
shown any increase, on the average. Wholesale dry 
goods sales are at former levels, and the movement 
of shoes has not been better than fair. The children’s 
vehicle line has been doing a good business, and for 
some time factories have been working full time and 
also overtime. A slight decrease is shown in em- 
ployment for the week. 


TWIN CITIES (St. Paul-Minneapolis) Wholesalers of 
this district quite generally report a diminution of 
orders and in the collective value, excepting in gen- 
eral merchandise and foodstuffs, the unit volume 
exceeds that of a year ago. Travellers in the cloth- 
ing and furnishings lines report difficulty in closing 
Spring orders, attributing this mainly to the de- 
pressed condition of agriculture. 





WEEKLY QUOTATION RECORD OF 


The downtrend in commodity prices, which past week, causing the number of advances in Dun’s 
has been interrupted by only two brief rallies since list of wholesale commodity quotations to sink to 
the middle of October, was accentuated during the 10, while the declines rose to 43. Although the 

















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
es Plain Red Gum, 
FOODSTUFFS iersipists weneeee --per M ft. 67.00 67.00 76.00 
BEANS: Pea, choice. ....100 Ibs 0 190 3.35 PAs” hea — Se eee 
Red kidney, choice..... 2 “ — 35 2.50 2.85 4.35 17” pees / 2a. “s “ “ 68.00 68.00 83. 00 
White kidney, choice.... “ “6 5 4.75 5.50 Beech, ‘No. 3 1 ‘Common, aioe aie peel 
COFFEE: No. 7 Rio.......... lb+¥ 8% 8, 6% 4/4" awww nw enececcee ks : : D. 
Santos No. 4...... tio 1672 10% We FAS Birch, Red 4/4”.. “ “ “ 75.00 75.00 90.00 
~ FAS Cypress, 1”...... See 70.00 70.00 82.60 
DAIRY: PAS Chestnut, 4/4"... ° “ “ 65.00 65.00 70.00 
Butter, creamery, extra..... Ib+1% 26 2414 3014 No. 1 Com. Mahogany, 
Cheese, N. Y., fancy........ =e 16 16 16 (African), 4/4”..... separ nuee 140.00 140.00 155.00 
Eggs, nearby, fancy........ doz—6 40 46 46 BAS o. Manic, 4/4".....% * * 60.00 60.00 70.00 
Fresh. gathered, extra firsts “ --2 36 38 33 Canada Spruce, Dea". 6 26.00 26.00 27.00 
° N. C. Pine, 4/4”, Ed 
a : , , D Under 13" fo. 2 and 
Apples, evaporated, fancy... .lii—% 7 7% 10% Better = “6 ee 29.00 29.00 42.00 
Apricots, choice............ = 7% 75% C% = wine Bien eos ic las, bse a0 0 29) =" 
faaee, beeen 8 18 18 17 Yellow Pine, 3xi2 Oe Sake 38.00 38.00 55.00 
Currants, cleaned, 50-lb. box. * —4 9% 91% 114% FAS Basswood. ah 53.00 53.00 68.00 
Lemon Peel, Imported....... 1 7 «616° «16% «= Dgngias Fir, Water 
Orange Peel, Imported...... “4 16 17 17 at th fet... 18.75 1875 22.50 
Peaches, Cal. standard... . " 4%, 4%, 54 Gl eeaeask “a}4, A a oll aa 
beep Cal. 40-50, 25-lb. box. 5% 5% 1% 2 Clear agteste to 5° a 54.00 54.00 66.00 
: Spring Pat..... 196 lbs—10 3.55 3.65 4.40 orth Carolina Pine, = 
Winter, Soft Straights.. “ “_—10 3:10 3:20 3.40 Roofers, 18/16x6” .. “ “ “ 19.00 19.00 24.25 
Prec Minn. Family... 4 4.95 4.95 5.45 NAVAL STORES: Pitch...... bbl 8.25 am ae 
IN: Wheat, No.2 R...... bu+14 63 63 45 COSTA Sa eae aaeaee Ge “_10 3.4 ; 85 
Corn, No. 2 yellow.......... i t¢ gout goa sae Tar, kiln burned........... 5 9.00 9.00 10.00 _— 
ee 8 white........... “_% 254%, 25% 36% Turpentine, carlots......... gal— % 43% 44 40% 
ee ee OS eee “ _ 5G 40 4056 60 PAINTS: Litharge, com’l A Ib 12 12 13% 
Barley, malting..........-. “_¥ 40% 41% 60% atharge, com’! Am. .& y 
~4 4 Med Teed, GFF... .-..0% 100 lbs 6% 6% 138% 
Ps No. 1.2... sees. 100 Ibs 85 85 95 White Lead in’ Paste.:...... 1b oe We 
: Pacific, Pr. ’82........ Ib+2 82 2 dry.... eet 2 2 ers 
MOLASSES AND SYRUP: r = : = peek a : $@ $4 942 
. : Ms ible ere sg 9° 38 
ae 3% 8% 2% ADVANCES 0; DECLINES 2. 
PEAS: Yellow split, dom. 100 lbs 5.00 5.00 5.00 
PROVISIONS, Chicago : HIDES AND LEATHER 
ee teers, est fat ae lbs+ 25 8.50 8.25 12.25 ; ‘ 
Hogs, 220-250 Ib. wits. “10 3.70 380 4.40 —, ST native 1b 6%, 6Y, 8 
Lard, N. Y., Mid. W... “ “ —80 4.75 5.55 6.15 ye, ga lig elidel a “ “a_. a 8 
i Sapien teen bbl 16.50 16.50 19.50 TE alll eae “ 6" 6 7% 
Lambs, best fat, natives. 100 Ibs 5.75 5.75 5.75 Co ReAciGAtiVS..... “ 6 6 il 
Sheep, fat ewes........ —25 1.50 1.75 2.50 Branded pe ln moka re “s 5M 5% 6Y, 
Short ribs, sides I’se. fee 6.75 6.75 7.00 gy go paella aReaiaieee és i ai 6” 
tae & ie, down. beeeee St % SKK No. 1 extremes............. “ 5 a 
, Xe 18-20 Ib.....-. oon 4 8 10% ERE Reel ee ee “+ oY, 7 TY, 6% 
Tallow, N. ¥., sp. loose... ... 2% 2% % No. 1 calfskin. Te pNiate oaiosers a 7% Kr 6% 
RICE, Dom. Long grain, fanc Ib 2 2 icago city calfskins....... 1 ae 8 % 8% 
Blue Rose, choice.......... oe 36 Bit LEATHER: 
Foreign, Japan, fancy....... “ 2% 25% 35% Unies packs, EP. we gttt Ib 26 26 30 
SPICES: Mace, Banda No. 1...1b 5 35 ¢ Scoured oak-backs, No. 1.... {1 29 ‘ 34 
Cloves, Zanzibar........... “ iy joy oy No. 2 butt bends........... < 41 41 45 
Nutmegs, 105s-110s......... 23 11 11 13 ADVANCES 0; DECLINES 2. 
+ ar ae — ao epee a> 5 Pe 4% 4% 7% 
epper, mpong, black..... “* _ 5G 7% 8 104 
Singapore, white...“ —% $410” 1a TEXTILES 
i Mombasa, red....... ss 15 15 17 
SUGAR: Cent, 96°....... 100 Ibs—s ; ; eS fet SOR. -> > o-2 4% 4% 4% 
See een, ee. lg - ge ie Te GO each see swe nscne — t 3% 8% 
TEA: COTTON GOODS: 
<<. 170.17 asis«éBaIWD_showtings, stand... ...71—% a ae. 
Japan, basket fired 10 10 12 e sheetings, - Sree 4 32 2 
Bleached sheetings, stand.... “ 9% 9% 18 
Congoq, standard........... ™% % 11 MEME ci entices st kare - “ 8% 8% 9 
VEGETABLES: Cabbage (nearby) Brown sheetings, 4 yd...... “— 1% 4% 4% 4% 
WN eat ca cu segs. os nless 50 50 50 Standard print............. = 7% 7% 6% 
Onions (Jersey), ee bsk 45 45 1.35 Brown drills, aeentonk seeeee “—% 6 6% 6 
Potatoes, L. I...... 180-Ib sack +15 2.00 1.85 1.85 Staple ginghams............ oa 6% 6% 7% 
Turnips, Can., Rutabaga...bag 50 50 55 Print cloths, 3814. in. 64x60..“ —% 3% 3% 3% 
ADVANCES 8; DECLINES 19. Hose, belting, duck......... = 20 20 p 
HEMP: Midway, Fair Current.lb 38% 38% 5 
BUILDING MATERIALS JUTE: first marks............ “_w 25% 2% 4 
Brick, N. Y., delivered..... 1000 9.50 9.50 10.50 RAYON: 
Portland Cement, N. Y¥., Trk. Den. Fil. 
loads, delivered.......... bbl 1.90 1.90 1.66 a 150 7) ec 60 60 75 
Chicago, carloads........ me 2.09 2.09 1.85 b 150 Dh costs Wdveln abla wisies 1.00 1.00 1.00 
Philadelphia, carloads.... “ 2.59 2.59 2.35 a Viscose Process. b Cellulose 
Lath, Ng aprace.. a -1000 50 8.50 4.00 Acetate. 
me, hy: masons, N. Y...ton 12.00 12.00 13.00 SILK: Italian Ex. Clas. (Yel.) .1b 1.70 1.70 2.35 
Shingles, Cyp., Pr. eet Ba es es Japan, Extra Crack......... . 157 1.58 2.38 
LUMBER: WOOL, Boston: 
White Pine, No. 1 ee Average, 25 quot.......cecoes lb— .24 29.22 29.46 36.82 
SM sora dikenscus es rM ft 51.00 51.00 54.50 Ohio & Pa. Fleeces: 
FAS a wit Delaine Unwashed........... 34 19 19 23% 
Oak 4/4” sis ed 120.00 120.00 120.00 Half-Blood Combing......... “4 19% 19% 23 
FAS Plain Wh. “Oak, , Half-Blood Clothing....... ee 17 17 20 
4/4” wcccc5 Dene ox ‘ ae 95.00 95.00 112.00 Common and Braid......... * 19 19 16 
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WHOLESALE COMMODITY PRICES 


in June, and advances, with the exception of the 


general list still is somewhat stronger than during 
the first slump in October, the declines now stand 


third week in October, are the fewest recorded since 


































at the highest point reached since the second week June 4. 
Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Sarsaparilla, a> ag ae ee lb 55 55 42 
Delaine Unwashed........... ib 17 17 21 Soda ash, 58% light....100 Ibs 1.20 1.20 1.05 
Half-Blood Combing......... ie 18 18 22 Soda benzoate..........sce0. ib 40 40 40 
Half-Blood Clothing cere erece _ 16 16 19 ADVANCES 0; DECLINES 3. 
“ial Bios "inset 15 15 20 
IIE ala) saa ©. 60:0 Si 0.680 ac0's “ 2 
CQUANIEPIOOE sick ccisccecce si 18 18 2 MET. ALS 
Southern Fleeces : Pig Iron: No. 2x, Ph........ ton 13.59 138.59 15.51 
Ordinary Mediums.......... " 16 16 19 No. 2 valley furnace....... “ 14.50 14.50 16.00 
Ky., W. Va., ete. ; Three- aheeninn Bessemer, Pittsburgh........ S 16.89 16.89 18.26 
Blood’ Unwashed. EET a 22 22 25 No. 2 South Cincinnati..... “ 13.82 13.82 14.69 
Quarter-Blood Combing areata e - 22 22 22 Billets, rerolling, Pittsburgh. “ 26.00 26.00 29.00 
Texas, Scoured Basis: Forging, Pittsburgh........ , 31.00 31.00 35.00 
“ 42 55 Wire rods, Pittsburgh 37.00 37.00 35.00 
eee 42 2 5. 
Fine. 8 months cae a 35 35 47 O-h rails, hy., at mill.. 40.00 40.00 43.00 
Se pales 5 a inl Iron bars, Chicago...... 1.70 1.70 1.60 
California, Scoured Basis: rf 6 38 46 Steel bars, Pittsburgh... “  “ 1.60 1.60 1.60 
Northern ......+.+.+++++0+- . = b S Tank plates, Pittsburgh.. “  “ 1.60 1.60 1.50 
SEIN ecclesia eine © 6 €.5-3. 066 3 oO Shapes, Pittsburgh ape “ “ 1.60 1.60 1.60 
Oregon, Scoured Basis: Sheets, black No. 24, 
Fine & F. M. Staple......... s 42 43 54 Pittanarel A. a+. -05see “ « 2.10 2.10 2.40 
Walley INO. Di. cice sc c00c 00 * 40 40 48 wis Nails, viguivanized, . US 1.95 1.95 1.96 
Territory, Scoured Basis: Barb Wire, galvaniz Ei shame 
Fine ce ee si 43 44 57 Pittsburgh 2.60 2.60 2.55 
Half-Blood Combing.........“ 43 43 52 Galy. Sheets No Xs = 
PERO Cie. oc 6 ccc ccseees “ 35 35 45 Wy dee ke we taceeaquce bin 2.85 2.85 2.90 
“ 4 48 63 Coke, Connellsville, oven..... ton 
Pulled: TRRIGIRG..< ccskccicccsee S 7 Furnace, prompt ship...... “ 1.75 1.75 2.40 
Fine oe Diets fe: ao eee ase olo.05ace . = = = Foundry, prompt ship...... “ 275 2.75 3.50 
Coarse Combing..........++- re Aluminum, pig (ton lots)..... Ib 22% 22% 22% 
California Ad. occ cecicccsccee = 45 45 60 Antimony, ordinary ......... “ 5% 5% 6% 
WOOLEN GOODS: Copper, Demented SM cceckca “_& 5% 5% 6% 
Standard Cheviot, 14-0z..... yd 95 95 1.70% TR i ent waa cteiccredcese is 3% 3% 3% 
Ge ie oo 6 6.6 eco sees ss 1.10 1.10 1.35 Lead, N. aes as Reeves ean ews = 3 3 3% 
erg6 LUGE Ss oh sos sescs oe vce “ 1.30 1.30 1.85 EES Wot he cate oo aac —% 22% 238% 21 
Berge, 16-08... ccccvccsceres - 1.57% 1.57% 2.00 Tinplate, Pittsburgh, 100-lb..box—50 4.25 4.75 4.75 
Fancy Cassimere, 13-0z...... ba 1.40 1.40 1.57 ADVANCES 0; DECLINES 3. 
Broadcloth, 54-in........... * 2.25 2.25 2.50 
ADVANCES 0; DECLINES 9. MISCELLANEOUS 
DRUGS AND CHEMICALS Oe Sam ere ton 
Bituminous: 
Acetanilid, U.S.P., bbls...... -Ib oe Navy Standard............. “ 1.75 1.75 215 
Acid Acetic, 28° ae nies @n6 100 Ibs -75 2.75 2.60 High Volatile, Steam....... “ 1.25 1.25 1.25 
Carbolic, cans.......... 17 17 17 Anthracite, Company : 
Citric, domestic............. Ib 2 ee ee MB see veccnadvavesseees “ 7.25 7.25 8.00 
Muriatic, 18’........... 100 Ibs 1.00 1.00 1.00 BE eran radercrestodetes 7.00 7.00 7.75 
DOMED, “Bice ccc ccccicese a 6.50 6.50 | 6.50 yoy aaa RCE BTS Sintaieat Bae “ 7:00 700 176 
Oxalic, spot. ....+++s-++s206: te 10% 10% | SpA ara cpippeniings “ 515 5.15 s«iSLTSS 
Sulphuric, 60’.......... 5 pi DYESTUFFS—Bi-chromate 
Tartaric crystals...........++ 20 21 27% Maun ai ee oS lb—% 7% 8 8% 
Fluor Spar, acid, 98%. ...--. os SS Se Cochineal, ‘silver. ..2025222. * 46 46 46 
Alcohol, 190 proof U.S. P. 2.37 2.37 a> Cutch, Rangoon............ “ 7 7 10 
wood 95%..... . 44 44 44 Gambier, Plantation........ a 8 8 7% 
“ __ denatured, form : 31% 3% 2 Indigo, Madras.......-....- “ 125 1.25 1.25 
Alum, lump..........-- 3.25 3.25 3.25 Prussiate potash, yellow..... “ 16% 16% 18% 
Ammonia, Seperens. - 15% 15% 15% : 
Arsenic, white. 4 4 4 FERTILIZERS: 
Balsam, Copaiba, S. A. 15 1 8 Rapes, ee bone phosphate,” 
5 ° ” ‘oO ? 
| ocipeneelatnieae an “90 90 195 Chicago wi BGs on 25.00 25.00 38.00 
te lbs 2.5 2.54 2.54 uriate potas DW vcccece Se & 15 : 
Biachine powaet xy e o ” " Nitrate soda........... 100 lbs 1.27 1.27 1.77 
CC ECE miei ake ea 2.00 2.00 2.00 Sulphate ammonia, do | 
Borax, crystal, in bbl......... Ib 2 2 2% mestic, delivered...... 1.08 1.08 1.10 
Brimstone, crude domestic. . .ton 18.00 18.00 18.00 Sulphate potash, bs. 90%...ton 47.50 47.50 48.25 
Calomel, American..........+- 1 1.25 1.25 1.59 OILS: Cocoanut, Spot, N. Y....lb—% 3% 8% 3% 
Camphor, MEG Cra ocean eae see sis 36% 36 , 53 China Wood, bbls., spot..... “—\% 5 5% 7% 
Castile on"? white 15.00, 15.00 15.00 Cod, Newfoundland halt tes gal 23 23 28 
Castor Oil No. 1...... 8% 8 10 Corn, crude, Mill............ lb— 3 3% 4 
Caustic Soda, 76%.... 2.25 2.25 2.25 Cottonseed, an SORE eae « 3% 3 4 
Chlorate potash....... -lb 8 8 8 Lard, Extra, Winter st...... “ 7% 7% 8 
Chloroform, U.S.P.. oe 25 25 25 Linseed, city raw, carlots.... “ 6% 6% 7 
Cocaine, Hydrochloride. occe ce OS 8.50 8.50 8.50 Neatsfoot, DMNGe cacease gauen 8 8 98 
Cream Tartar, domestic....... lb 16 16 21% Rosin, first run......------ gal 42 42 47 
Epsom Pceaek caneees § 2.25 2.25 2.25 Soya- -Bean, tank, ears, M. W.. .Ib + yy 2% 2% 3% 
Formaldehyde ........+.+++++ 6 6 6 Petroleum, Pa., cr., at well. .bbl 1.47% 1.47% 1.07% 
Glycerine, C: P. in drums 9% 9 11% Kerosene, wagon, delivery. ..gal 17 17 17 
Gum-Arabic, Amber 6 6% 7% Gas’e auto in gar., st. bbls.. “ 13 13 14% 
Benzoin, Sumatra.. 19 19 26 Wax. 260; 120 Ws hs cS cee Ib 34 3% 8 
Gamboge, pipe.............+-- 45 45 75 PAPER: Newsroll Contract..... 45.00 45.00 57.00 
Shellac, ES ia Baad eee 68-08 4 ‘ 38 388 38 Book, Ss. & 8S. 5% 5 5% 
Tragacanth, Aleppo ist...... ‘ 78 78 1.35 Writing, tubrsiaed. _ heagensait s 4 4 10 
—_, cos ee - a 8 is Nae hae “ 4 4 4% 
DOUNEGE cacscccsesestecvese” §8=£ 0 0«—s_—-s«g«§.«|-s SHE—“( i ee eretean es one 
Menthol, Japan, cases........ “ 3.20 3.20 3.25 Suiphite, “Danwei, wil -100 Ibs +2% a 12 2 
Morphine, Sulp., bulk........ oz 785 7.85 7.95 pe % 
Nitrate Silver, crystals...... = 20 20% 225% PLATINUM .......sceceeseees oz 82.00 32.00 38.00 
Nux Vomica, powdered....... Ib q 7 7% RUBBER: Up-River, fine...... lb 7% 7% 5 
Opium, Jobbing iets. pocsesees s ie ree 2 Plan, 1st Latex, crude....... " 4vs 4% 4 
uicksilver, oN Str i fi i “ 
} me oe Pag 11) DRS . . 4 by br ADVANCES 2; DECLINES 5. 
ochelle 1 NES EC »— 1 
Sal ammoniae, lump, ‘imp... 104 10% io TOTAL ADVANCES..... 1 3014 4 
Sal soda, American..... 100 Ibs 90 90 90 TOTAL DECLINE 
Saltpetre, crystals............ 7 7 1% aes 43 29 50@ 
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SECURITY PRICE 
DOWNTREND CONTINUES 


by GEORGE RAMBLES 


With the uncertainty 





promising to continue de- 





over the December 15 war 
debt payments still filling 
the air, stock prices have 
continued to recede. The 
downturn has been marked 
by a slight increase in the 
volume of dealings, but the 
decline has been orderly. 
There has been little news of 
a favorable nature to bolster 
share prices, but much of an unfavorable nature to 
depress them. 

Chief among the depressing influences has 
been the war debt question, which has affected ad- 
versely not only stocks but also a long list of com- 
modities. While the debtor nations were preparing 
their second notes to this country, renewing their 
pleas for postponement of the December 15 install- 
ments and for reconsideration of the scale of pay- 
ments in the future, sterling has broken very badly 


and has carried 
WAR DEBT UNCERTAINTY 8 carl 
DEPRESSES SECURITIES down withit a 


great many other 
exchanges, such as Canadian dollars, the Scandina- 
vians and the Japanese yen. The threat which this 
exchange weakness seemed to convey to this coun- 
try’s export trade found its reflection in the stock 
market. 

The only issues which have been able to pre- 
vail against the general downtrend have been the 
gold mining stocks. Aided by professional opera- 
tions, Alaska Juneau and Nomestake Mining have 
worked up to higher levels, the latter climbing more 
than 5 points. McIntyre Porcupine was less success- 
ful in forging ahead. 

Some of the leading rail shares have been hard 
hit in spite of the fact that for the carriers generally 
October net was about 1 per cent higher than in Oc- 
tober, 1931. The first sign of opposition to the Balti- 
more & Ohio’s refunding plan and the omission of 
the dividend by the Chicago, Burlington & Quincy 
acted as depressants of the rail group. Standard 
Brands met a moderate amount of selling on the re- 
duction of the dividend from $1.20 to $1 annually, 
and International Business Machines yielded several 
points on the omission of the stock dividend usually 
voted at this time. American Tobacco has been 
under pressure, and the farm implement shares have 
suffered declines on the resumption of the decline 
in wheat and cotton. With steel activity lower and 
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Prices move lower on increased volume, as 
foreign debt situation remains unsettled and 
sterling exchange breaks to record low. 
Prominent gold-mining stocks only ones to 
move against general trend. Farm imple- 
ments lower on crop price weakness. 
domestic bonds weaker; foreign issues steady. 


pressed for at least another 
two months, United States 
Steel preferred has been 
driven downward. Share 
prices, generally, including 
American Can, American 
Telephone and United 
States Steel common, have 
sold off from 1 to 3 points. 

Bond prices, too, have 
gone lower, but their weakness has been relieved by 
displays of strength in some sections of the list. 
Foreign issues, as a rule, have been a shade better 
than domestics, which have been influenced by poor 
earnings reports. The first-grade rails have been 
rather steady, with the Atchisons helped by the of- 
ficial statement that the preferred probably would be 
covered this year. The intermediate rails, however, 
have been in supply again. 

United States government issues have held up 
well. The long terms have profited by the fact that 
there is little expectation of a bond issue at this 
month’s quarter financing date. The Treasury still 
has a cash balance of $500,000,000, an unprecedented 
occurrence for a time so near the quarter financing 


POOR EARNINGS OUTLOOK date. The Ar- 


gentines were 
LOWERS DOMESTIC BONDS not benefited by 


the refusal of Finance Minister Hueyo to accept the 
advice of his advisory commission that the foreign 
debt be defaulted. Argentina has obtained the ser- 
vices of Sir Otto Niemeyer, vice-governor of the 
Bank of England, for a financial and economic sur- 
vey. This news, however, was tempered by the rec- 
ollection that Sir Otto, in his report on Brazil’s 
finances, recommended that service be suspended on 
the foreign debt. Argentine obligations also were 
affected by the growing belief, strengthened by the 
weakness in meat prices, that Argentina’s trade bal- 
ance may not provide enough exchange to maintain 
full service on the foreign debt. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 


Most 











Week Endi 7—Stocks——-Shares—, ¢ Bonds ~ 
Nov. 386, 1932 This Week Last Year This Week Last Year 
TROPOAR is ceos-c cee Vis esucmey (jee cen ees Biksicaces Bicd ae nssws 
PI eth s Acs. 0: ect ase « 1,002,800 1,700,000 7,700,000 13,859,000 
NE, ip dik aldo 56.0 9.54% 376,000 931,600 3,760,000 5,452,000 
RINE | 5 wiccew bianecsicns 500,000 2,000,000 6,700,000 12,666,000 
MED ne cance vessess 500,000 2,000,000 6,800,000 11,054,000 
WRGRGONRF sc wccccvivsse 1,100,000 1,900,000 7,900,000 11,952,000 
I, ore 3,478,800 8,531,600 $32,800,000 $54,983,000 
*Holiday 
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EXCHANGE AFFECTS GRAINS 


Following the weakness in sterling exchange, 
grain prices broke sharply on the Chicago Board of 
Trade Monday, and moved within a narrow range 
thereafter. The break in sterling was considered 
adverse to exports from this continent, and the 
December delivery in wheat was sold heavily on 
Monday. Weakness in stocks helped the bears, and 
the close was 5c. to 1%c. lower. 

The decline carried over into the Tuesday 
trading, although an exceedingly bullish Kansas 
State crop report caused buying of the more ex- 
tended deliveries. The close of %c. lower to %c. 
higher was followed at mid-week by a fractional 
advance in December and July. Continued dry 
weather in the Southwest, the improvement in 
foreign currencies, and moderate export sales 
brought a greater speculative confidence as the week 
progressed. A large part of the trade was due to 
evening up operations in the December delivery. 

Corn was the weakest of the cereals, declining 
3%c. to 4c. on Monday, 4c. to 1c. on Tuesday, and 
tc. to 154c. off at mid-week. December liquidation 
and the changing over of hedges were chiefly re- 
sponsible, the nearby delivery sinking to the somment 
price since 1896. 

Price changes in oats and rye were due chiefly 
to trading activities. Oats made a new low for the 
season at mid-week, after three days of fractional 
declines. The shifting of future holdings in rye 
brought an irregular market, closing steady to 4c. 
off Monday, Y%c. off to %c. up on Tuesday, and S£c. 
off to 74c. up at mid-week. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat, 176,013,000, off 
3,684,000; corn, 26,322,000, off 369,000; oats, 25,914,- 
000, off 230,000; rye, 8,211,000, off 96,000; and barley, 
7,337,000, off 24,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
WHEAT: Nov. 24 Nov. 25 Nov. 26 Nov. 28 Nov. 29 Nov. 30 
December ...ccccccccces ° 425% 43% 2% 41% 42 
OS PRP errr twas 47% 47% 46% 465g 46% 
Be ny ee vos ae --e. «©6488%q—<“ié‘idkB I COT COATT 
CORN: 
December ..ccccccccccce 23% 2436 23% 23 21% 
OS et EE Eo ay ai 285% 29 285% 27% 27% 
TUY ccccccccccvcccevce 30% 30% 380% 29% 29% 
OATS 
December ....ccccccess 15% 15% 15% 14% 14% 
MRE eves betes cee eane ne 17% 17% 17% 17™, 17 
WHEE Prag, eFanres 18% 18% 18% 17% 17% 
RYE: 
December ....ccccccccce 28% 29% 29% 29% 2814 
RE onc conereve es Tees 31% 31% 81% 81% 82 
Ra bie ate cie pind ot ois nce 3Z 33 3214 3214 3356 


The grain maven each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 


‘Wheat——_——, Flour, Corn 





Western Atlantic Atlantic Western 

Receipts xports Exports Receipts 

WOANGSERY © ccccccccccccces 655,000 75,000 1,060 422,000 
Thursday .ccccsccccccccccs Pcentes  eeeane - éeune- | Seguenea 
DEE beso desesensveveccse $997,000 8,000 2,000 2,060 
BatwrGay . ..csccccccccoccce 27,000 487,000 2,000 437,000 
MN ise 6s sg. 0 0:4: 410013' 8 810.006 744,000 832,000 3,000 749,000 
NR Sc cee vesccscceece 480,000 4,000 3,600 8,000 
Total .cccccscceccceves 8,403,000 1,406,000 11,000 2,518,000 
Caat WORE. ccc cccccvcccces 8,181,000 1,154,000 32,000 2,146,000 


*Holiday tTwo Days 


DECEMBER 3, 1932 


SPRING TEXTILES SHOWN 


While retail trade is beginning to take on the 
usual aspect of the holiday business, primary mar- 
ket men are taken up with the opening of new Spring 
lines and, in several instances, with the downward 
revision of prices. The decline in cotton and a con- 
tinued light demand for goods have resulted in lower 
prices on print cloths, sheets and pillowcases, cotton 
duck and some of the sheeting lines. The volume 
of new business done has been small as buyers are 
hesitating to operate while so many uncertainties 
appear to cloud the immediate future. 

Lines of worsted dress goods and coatings for 
the new Spring season are being opened and they 
are distinguished by a wider variety than has been 
customarily shown by some of the large producers. 
The type of fabric called rabbit fur has been carried 
into the Spring season and crepes of many sorts are 
being shown, particularly the rough and crinkled 
varieties. In the silk trade some early showings of 
Spring goods are now being made and some printed 
lines are appearing for the Winter resort trade. 

Rayon continues to hold a very strong posi- 
tion as the leading concerns are sold up to capacity 
to the end of the year and nearly to capacity through 
the month of January. Some of the smaller con- 
cerns have business in hand to carry them forward 
throughout the Winter. Rayon fabrics are occupy- 
ing a more noticeable position in the style world 
than in any previous season. 

Production of cotton goods mills continues 
high and efforts are being made to bring about some 
TEXTILE OUTPUT type of regulation to avoid 
CONTINUES HIGH stock accumulations. The 

i} wool goods trade has been 
producing lightly compared with the peak of the 
year, but with a new Spring season at hand it is 
expected that there will be an increase of employ- 
ment in that quarter. Silk manufacturers are be- 
coming busier. Fabric finishers are operating to 
about half capacity and are beginning to receive 
more orders for Spring processing. In the cotton 
goods division print cloths are from Y%c. to “4c. 
lower than a week ago, due to lack of business and 
a weaker cotton market. 

The course of prices in the cotton option 
market at New York and spot prices for the day 
this week at leading cotton centers are given in the 
following table: 





Thurs. Sat. Mon Tues. Wed. 

Nov. 24 wee "25 Nov. 26 Nov. 28 Nov. 39 Nov. 30 
December ..... * 5.76 5.75 5.66 5.84 5.81 
January ....ee- 5.84 5.79 5.71 5.85 5.82 
ee Serre 5.94 5.90 5.81 5.95 5.94 
EE eenctasecte 6.03 6.01 5.96 .02 6.02 
WED ceuscvesecs baa 6.09 fy 6.11 6.12 


Wed Mon 
Nov. 28 Nov. "34 we 25 Nowe "26 Nov. 28 P Seng 29 


New Orleans, cents... 5.91 5.81 -78 5.72 5.90 
New York, cents..... 6.05 5.90 5.90 5.80 6.00 
Savannah, cents...... 6.02 5.86 5.85 5.76 5.90 
Galveston, cents...... 5.90 5.80 5.75 5.65 5.80 
Memphis, cents....... 5.65 5.50 5.55 5.45 5.60 
Norfolk, cents........ 6.13 6.00 6.06 5.90 6.05 
Augusta, cents....... 6.11 6.00 5.96 5.87 6.01 
Houston, cents....... 5.85 5.70 5.70 5.60 5.75 
Little Rock, cents.... 5.60 5.45 5.45 5.34 5.55 
Fort Worth, cents.... 5.50 5.45 5.40 5.30 5.45 
Dallas, cents......... 5.50 5.45 5.40 5.30 6.45 


*Holiday 
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Rarely has the dollar 


INTERNATIONAL 
MONEY MARKETS 








the dollar. It is authorita- 





ever been so strong in terms 
of foreign currencies as in 
the last week. Practically 
all foreign exchanges have 
given ground, although in 
the case of the European 
gold exchanges the weak- 
ness has been partly hidden 
by the official support given, 
as evidenced by the continu- 
ation of the releases of gold under earmark here and 
the news of the shipment of earmarked gold from 
London to New York. 

Sterling has been the most outstandingly weak 
currency. It has at length broken through its his- 
toric low of $3.18, reached on February 4, 1920, after 
the war time peg was removed, and has fallen to 
$3.1444. From that point it rallied, for reasons not 
altogether clear, to above $3.20. With the world’s 
leading international money so weak, the unsettle- 
ment in the exchanges has been widespread. 

The resistance shown by Washington to Bri- 
.tain’s request for postponement of the $95,550,000 
December 15 payment has made it appear that the 
installment will have to be met. The means of pay- 
ment, it appears, will have to be entirely, or almost 


STERLING CONTINUES RT. ae. Ae 


thoritative informa- 
OUTSTANDINGLY WEAK tion here is that all 


Britain has only $100,000,000 of balances in this mar- 
ket, as against short liabilities to this country of 
$75,000,000 to $80,000,000, leaving only about $20,- 
000,000 net with which to make a payment nearly 
five times that large. Approximately £20,000,000 of 
gold would have to be sent here to make the payment, 
thus robbing the Bank of England of about 14 per 
cent of its bullion reserve and bringing the total 
down to £120,000,000. Earlier this year Britain had 
only £120,000,000 of gold, but a return to the former 
level has been generally regarded as unfavorable. 
Sterling’s spectacular slump has naturally 
dragged down such currencies as the Scandinavians, 
the Canadian dollar and the Japanese yen. The Jap- 
anese unit broke to an all time low slightly below 
the .20 level partly because of sterling’s decline, as 
Japanese exporters are desirous of maintaining their 
competitive advantage in the Indian and Far East- 
ern markets. Another factor in the yen’s weakness 
has been the indicated budgetary deficit for the fiscal 
year beginning next April 1 of nearly 1,000,000,000 
yen. French francs, Swiss francs and belgas have at 
times been close to the lower gold point in terms of 


currencies. 








Pronounced strength of the dollar feature of 
week. Break of sterling to a historic low of 
$3.14 carried with it many of the leading 
Gold amounting to approai- 
mately 12,000,000 left Southampton on 
Wednesday for New York; as a result, dollar 
strengthened. Domestic money market dull. 


tively calculated that gold 
can be imported from 
France with the franc at 
about .0390%, from Switzer- 
land with the franc at 
.1919%4 and from Belgium 
with the bel ga at .138434. 
The Swiss unit has held 
about 3 points above the 
gold shipping level, and the 
French rate has been about % point, but the belga 
has been practically at gold point, being quoted at 
-1385. Gold valued at £1,987,025 left Southampton 
for New York on Wednesday. It is understood that 
this shipment was for Swiss and Dutch account. 


OTHER EXCHANGES Chinese currencies were 


weak on the decline in 
ALSO MOVE LOWER bar silver to record low 


ground. German marks, guilders and pesetas have 
been relatively steady during the last few weeks. 
The domestic money market has been but little 
altered. The volume of excess reserves has been 
well maintained, in the face of seasonal influences, 
on account of the gold imports. Some commercial 
paper of less than ninety days’ maturity has changed 
hands at 1 per cent, a new low, but the market rates 
for virtually all paper are from 1% to 13% per cent. 
Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Thurs. Fri. Sat. Mon. Tues. Wed. 

Nov. 24 Nov. 25 Nov. 26 Nov. 28 Nov. 29 Nov. 30 
Sterling, checks... *..... 3.20% 3.201% 3.18% 3.1576 3.19 
Sterling; cables.... ..... 3.20 3.21 3.18 Yc 3.15% 3.194; 
Pavia, checks..... 0  ssse. 3.9114 3.911% 3.90% 3.908 3.90% 
Paris, cGRIGGi... 6. ccs 3.91% 3.91% 3.911% 3.90 1§ 3.90% 
Berlin, checks..... cee. 23.76 23.75% 23.73% 23.75 23.73 
Bertin, Cawes...65 00 sss 23.78 23.77% 23.75%, 23.77 23.78 
Antwerp, checks... ..... 13.8544 13.84% 13.85 13.8414 13.83 
Antwerp, cables.... ..... 13.86 13.85 13.8514 13.85 13.85 
CAO6, OEE esses 5c ces 5.10% 5.10% 5.09% 5.07% 5.06% 
Gite GREE. oes Kaos 5.10% 5.10% 5.09% 5.07% 5.07% 
WARE, GCHOPEB. co. 566 dices 19.2114 19.22% 19.22%, 19.22% 19.25 
| 19.22 19.23% 19.23 19.22% 19.26 
Guilders, checks... ..... 40.20 40.18% 40.19% 40.18% 40.17% 
Guilders, cables... ..... 40.2014 40.19 40.26 40.19 40.20 
Pesetas, checks.... ..... 8.16 8.16 8.15% 8.15% 8.1514 
Pesetas, cables.... ..... 8.17 8.17 8.16%, 8.16% 8.16% 
Denmark, checks... ..... 16.81 16.79 16.67 16.44 16.62 
Denmark, cables... ..... 16.82 16.80 16.68 16.45 16.67 
Sweden, checks.... ..... 17.37 17.37 17.37 17.33 17.40 
Sweden, cables.... ..... 17.38 17.38 17.38 17.34 17.45 
Norway, checks.... ..... 16.50 16.54 16.49 16.36 16.42 
Norway, cables.... ..... 16.51 16.55 16.50 16.37 16.47 
Greece, check#..... ..... OT Ps 55 56% 5514 56M, 
Greece, cables.....  sscsce 57 & 5514 56% HI 56M, 
Portugal, checks... ..... 3.021, 3.02% 3.02%, 3.02%, 3.02% 
Portugal, cables... ..... 3.031% 3.03% 3.03% 3.0314 3.03% 
Australia, checks.. ..... 2.563% 2.56% 2.55 2.521% tore 
Australia, cables... ..... 2.56% 2.573% 2.55 2.525% Par 
Montreal, demand. ..... 84.75 84.75 84.00 84.12 84.69 
Argentina, demand. ..... 25.25 25.25 25.25 25.25 25.20 
Brasil, demand.... ..... 7.25 72.5 7.25 7.25 7.20 
ae er 6.13 6.13 6.13 6.13 6.00 
Uruguay, demand... ..... 47.50 47.50 47.50 47.50 47.25 

*Holiday 


DUN’S REVIEW 
























233,000 more 
Stockholders now 
than in Nov. 1929 


In the last three years the num- 
ber of American Telephone and 
Telegraph Company stock- 
holders increased from 467,000 
to 700,000. These owners are lo- 
cated in every state of the Union; 
no one of them holds as much as 
1 per cent of the stock; the aver- 
age holding is 26 shares. 

Telephone investors know that 
back of their securities is a busi- 
ness geared to the nation’s need 
for reliable communication. Fa- 
cilities of service have been main- 
tained at a high degree of efficiency 
by the combined efforts of re- 
search, manufacturing, operating 
and administrative functions of 
the Bell System. 

Steady improvement in the qual- 
ity of transmission and greater 
speed in completing calls are typi- 
cal of the value which the public 
buys in its telephone service today. 

May we send you a copy of our 
booklet, ““Some Financial Facts” ? 


BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway, New York, N. Y. 
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COLLECTION CONDITIONS 


BALTIMORE Collections, as a whole, are about on a 
par with last week’s returns. 

BIRMINGHAM Collections continue extremely slow, 
with a substantial amount of indebtedness carried 
over during the past several months. 

BOSTON Collections continue slow, though in some 
lines manufacturers are finding a slight improve- 
ment, and report conditions better than they were 
at this time last year. 

BUFFALO Retail collections are making a steady 
improvement from week to week. 

CHICAGO With retailers collections improved fur- 
ther this week, but with wholesalers are slower. 
CINCINNATI Although collections continue ir- 
regular, less urging is required, and payments among 
many established houses continue prompt. 
CLEVELAND Collections continue rather slow in 
most lines. 

DENVER Both wholesale and retail collections show 
a fair improvement over last week. 

KANSAS CITY Installment collections during No- 
vember were a little irregular, but are reported as 
fairly satisfactory in proportion to sales. 

NEWARK There has been no improvement in col- 
lections, which continue fair to slow. 
PHILADELPHIA Collections continue slow, but 
fairly satisfactory, in view of conditions. 
PITTSBURGH The collection situation in this dis- 
trict has not changed materially, the average still 
continuing slow. 

RICHMOND Collections in this district are un- 
changed, averaging fair, as a whole. 

ROCHESTER Collections are about holding even 
with the status of a week ago. 

ST. LOUIS Both wholesalers and retailers report 
collections fair, with a slight improvement noted 
over the showing of last week. 

TWIN CITIES (St. Paul-Minneapolis) Local collec- 
tions range from fair to slow. 

WICHITA Collections still are slow in nearly all 
branches of trade. 





FRANK G. BEEBE SAMUEL J. GRAHAM 





President Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 
110 William Street - - - - = - NEW YORK 





CHRISTMAS CARDS AND PARCELS 
Mail Early for Delivery before Christmas 


“The Government would be grateful if you would 
SHOP EARLY - WRAP CAREFULLY 
ADDRESS PLAINLY and MAIL PROMPTLY 
WALTER F. BROWN, Postmaster General!” 
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Management 


of Trust Funds 


Proper management of trust 
funds necessitates constant 
research and freedom from 
sentimental attachment to par- 
ticular securities. It requires 
the courage to act and to 
assume the ordinary risks of 
the business for which the 
Corporate Trustee is employed. 


This bank, through its 108 

years of experience, has 

demonstrated the value of 
conservative management. 


CHEMICAL 
BANK 
TRUST GOMPANY 


Charter Member New York Clearing House Association 
Member Federal Reserve System 








